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opinion received a certain shock in the murder of 
President Carnot. He was certainly irresponsible for 
any oppression practised in France, and of political or 
legal oppression there was none. Capitalists might b 
hard, or bankers extortionate, but M. Carnot had not 
the mallest control over o1 mpathy with either 
Every man in France is equal before the law, every 
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ma ie the ruler of the State. There was none 
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eorresponding advantages and weaknesses. Judgi 
however, from the persistence and perseverance oO! its 
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has to handle its business over some heavy grades 
cannot be economically eliminated. 
All that can be said at present of the Seaboard 


backers, who have so far carried it through the n 
dangerous phase of its existence, it will 
a place for itself. It competes actively with the} 
Railway at many points in the Atlantic cotton § 
and isin a position t 
if it desires to do so. It is understood, 
now has amicable relations with 
At all events, there is no open quarrel between th 
as the sre Was some time ago. 

The equilibrium in the ‘‘ Southern division ”’ 


however = 
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States, 
9 disturb rates over a large territory 
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the Southern Railway. 
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he si urface, a some _— unstable appearance, owing to 


t 
the scattered ownership of Louisville and Nashville, 
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Mr J. P. Morgan undoubtedly controls the policy of the 
Southern Railway, and Messrs Kuhn, Loeb, and Co., 

with Mr Harriman, probably partially control Illinois 
Central. Who, however, owns control of Louisville and 


Nashville? Mr August Belmont, with the Rothsch 
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undoubtedly exercises control at present, but it is doubt 


ful if the ownership of 

I have not considered the Atlantic 
dealing with the ‘ Southern division. 
has over 1,700 miles of track, and is, 
view, one of the important roads doing 
of Washington. 
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ip " theory. Your 
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the meteoric career of the old Kansas City, Pittsbu 
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or well able to carry 
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THE MINING OUTLOOK. 


(FROM OUR SPECIAL MINING COMMISSIONER.) 
I mental survey of the mines of nearly the whol: 
orld, my experience tells me that gold mine shares are 
he best, because of the unchanging pric? of that metal, 
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un any other kind of mining in stment. Of tl 
mines I select a dozen—Wemn Ferreira, Robin 
Heriot, Cit ind Suburban Geldenh luis, Bonar 
: nt 


rown Deep. To these let me add 
lorgan, in Queensland, Waihi, in New Z 


the 


than to the South- 
f 


a& pr 


exist 
din 


‘malning 


nportant in th 


the stock is at all concentrated. 
Line in 


Vor, 


from one point of 
business south 


tty 


con- 
-Loeb-Harriman interests, and is, 


1er- 


iber | had these smaller mines under offer t 


rgh, 


the 


reduc- 
City 


| So, it allowed a dozen small mines to comm cj 
| ata profit, and to undersell the stores in the market, 


its | 


+ 


W OODLOCI 


son 


er 
LiCse 


| good many locall 


a 


[September 14, 190] 


very one of ii mines will return its 


alue and a good interest in addition. = 

As to other mines in the Transvaal. T cumma.. . 
after the war these shares will become be a ne ee 
an international market, and no dot ibt eek tact 
will be made, first in buying and the n in saline a - 
There are many other cood mines in the Staerchoa ei 
have enumerated, and there will also hea : ee 
omparative failures, even on the Main Reef Tp, 
for a good rising market, but if after the was +: 
increases to anything like a “boom,” there will 
great deal of realising t by the best informed De > The 
war has raised new problems which it wil agi . 
years to settle, and in the meantime excassiye aamhling 
in the second or third-rate mines will be risky. > 

IN RHODESIA. 

No new mine of undoubted value has been discovered 
for some years, and the outlook there can only be 
described as disappointing. That unfortunate country 


ever since its occupation in 1890, has sutfered almost 


continuously from war, famine, or pestilence, and it is 
only fair that a period of several years shoul Id elapse 
before we actually look results in the sg ‘] the 


meantime there is tha Globe and Pheonix producing 
5,000 ounces a month, and the total monthly vield ; 
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handsomely on its yield, but apparently it does n t do 
so. The Selukwe ought to pay, and in due time more or 
less profitable results should be earned by the Surprise, 
Ayrshire, Eagle, Vulture, and West Nichols 

this is not good enough, considering the number o! mines 
floated and their aggregate market value at present 


on Sry] 


DIAMOND MINES a 
are in favour, but not, I think, justifiably so, 
De Be That company, by restricting its output 
diamonds, intends to raise the pric } per carat very 
but it would not take this course if, by d 


ers. 


siderably 


The truth is, I think, that the De Beers Company has 
to it at one tl 
another, and that (with the exception of Jagers! 


it knows them to be of poor value and not serious rivals 
Verb, : up. 


TURNING TO CANADA 


I find that the 
since 


m4 : 7 4 sak 
mining position has not altered much 
i was there—nearly three years ago. There area 
y-owned copper, galena, and coal mines 


doing fairly well, but the L 0 controlled mines— 
principally gold—have been disappointing Distinctly 
| disappoin ting are the Rossland Mines, and those aiso 1 


the Lake of the Woods district—the Mika do, Regina 
and Sultana. The most promising mine at present 
the Ymir, which has always looked well. The once- 
famed Klondyke region has turned out ba ily —at least, 


for companies float ed to work tbe alluvial ground—and 


it may now be taken for granted that alluvial or placet 

mines, where the nimble fingers of the workman can 

reach the coarse gold or nuggets, are not to be thought 
| of for public flotation. On the whole, I believe Canad 


| woo 


: The 


| much more than the real value of the mines, 42 
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Moi N¢ | 
ealand, and, 


perhaps, the Alaska-Treadwell, with its four million tons 


to have a great future in gold, copper, coal, and li 
mining, but it is slow of coming. 

IN THE UNITED STATES, 
the English-owned gold mines are doing bailly. 
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two years ago, just ‘prior to the money panic ‘ 1899. Pennsylvania might well be expected to exhane 
mr "t Sn — ate Ba —o¢F 9+ Ag ne p =()1 2A . - * SAMS ey Vy 
I furnishes an outlock for higher rates for money, resource to prevent so promising a compass 
hich. wit weak sterling excnange rates, will increase Calning a foothold there, it is mat Et 
the tendency of gold to flowthis way. But whether the Pennsylvania will find it practieahl, °. u™ 
. “17 ’ 1 Bats NO eee Se ae , ’ 2 om i A. 
nough of it will come from abr vad to sensibly relieve sirable to do more tnan 16 has. T Wah. 
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n noticeable, both for wheat and maize. Those for prise to all the lines which supposed ¢} Ly 
. aL vil 
{ ure just starting forward, but will soon be more Central West by right of possession + sila ae 
D | ] } sana . es VV 1 . : ~ Sees Sy i 
nu ou Ly pts thus far are heavy enough to exert supposed that the Wabash in Pittsbu, 
un appreciable effect on rates of sterling exchange, and arm reaching out from the West. could hor 
na cate P11: a aS ooreiee sas ERE be aT Se Hhea 
utter have shown enough sicns of falling to stimu- harm the Pennsylva: 
324 } . 4 neween . : . 
lat es as to the probability of gold imports. not be found in its a 
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Erie and Reading have ld the centre of the stave or better service, but 
f | : ca haar Po ilway ee : / 
among t ulers. Prices for anthracite coal have been Railway earnings f f m | Me 
. , } } ° . 7 . ; } ra }; : 
t back to w the tolls are sure to make it worth interest, in that they sh larger distriby 
\ for 1 roads ¢t continu to carry the fuel to chandise than in ar 1 rac rv 
i . ih : eae ee : I g yea 
t, a With possibly one exception, ll the coal The gain over August, 3 more tha per 
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. 5 m a . ' ™ , 
\ has dor well under the Morgan he only perceptib aaa 
cement th real live dividend, too, and that Southern lines, whe traflic was nally hear 
t in ins nt impression abroad that Mr Morgan last year. Much of the interest show Binns 
] ; sw, | ] , - y } f Jory : x re 4 ¢ 
i ' hings up his sleeve to use half St Paul is owing to the prosp sake 
d t a poor, old sand-bagged corporation, div s at the meeting to be held Septen 19: 
} 1} Y ’ — +} ; 7 vill 7] 1} » . + 
1.wn London, as well as New York, into the littl \t yn will undoubtedly focu 4 
tive W 1 which surrounds what is destined to the question has been decided. 
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be the great coal carri 
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nitead Sta 5teel s ; have been firm all the 
week, the natural outcome of the inglorious end of the GERMANY. 
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li 4+ quotations fall violently sles: dian s are offere 

sale. _ Sine yesterday there was a fall of 7: 
nts in the quotation of one of the very best machinery 
S s shares upon « fferings of only 30,000 marks 
ile nearly all securities have been falling gradually. 
the wwe been few cases where th a de pre ‘lation has 

- ry narked. In industrial shares the tendency 
3 been raed. Cement shares have undergon: 
“ new depreciation upon the failure of recent efforts 
+o secure harmony of action among the several 


wt licates. There has been a general weakening of coal 
shares since a week ago, owing to several different 
eauses Tn the first place, ocean freight rates ha 
decline ich a point that the importation of An 


ean coal into Gen nany has again commenced, and it is 
believed that this movement will assume considerable 
proportions. Then the coal syndicate seems at | 
have reached the conclusion that the time 


| has e mM to 
reduce prices. It is stated, upon good authority, that 


the licate will meet early in October to draw a 
new schedule of prices. The latest statistics show that 


th it of coal has begun to fall otf at an accelerated 
rate August the syndicate mines produced about 
000 tons per day below the allotments. The produc- 
is now 15:17 per cent. below the allotments, against 
13-72 in July, The coke syndicate makes a still more 
unfavourable showing, the August sales — been 
only 528,000 tons, against 674,791 tons in August, 1900. 
[he iron industry is still in a very depre ssed ci nditi 
Price reductions are still reported. The Half-finished 
Goods Syndicate last week reduced the price of wire- 
stock by 2s 6d per ton, and this will cause a considerable 
reduction in the pric eof rolled wire. — Silesia the 
complaint comes that the few orders that are received 


i 
} 
i 


call such small quantities of any given form 
that extra work is made necessary in filling th 


also the amount of orders on hand is quite 
restricted, and they come mostly from abroad. It is 
stat hat German works have recent 
elgian establishments in the Belgian 
revulsion in the German iron industry has borne 
nost heavily upon the puddling works ; and the pudili: 
iis in the Siegen district are having a hard str 
ce as against the open-hearth method of pro 
The business in piping is reported as im) 
ing. The long-talked-of syndicate of the cast-iron 
pipins concerns seems at last on the point of realisati 
ting will be held at Breslau at the end of the 
to organise a piping _ dic ate in the form of a 
:k company. The only other favourable new 
from the German iron industr gree week comes from 


- 
n, where it is reported that the smaller works 


ave received better orders, and some have put on an 
rce of labourers. 
irse has been occu oe d for several days with 
3 that the capital of t a orth-Germt n Lloyd is 
to be con lerably increa used, ler to pay for ships 
tly put into service, or now aa r construction. It 
n authoritative ly denied that any su +h increase 
nplat .d by the company ; but the opinion seems 
: uli that an increase will 2 n become necessary. 
ih amburg-American Line, too, is making heavy 
0 for new vessels. The company has j 
an ced that the cost of the new vessels put into 
s , Or yet to be furnished this year, amounts to 
~~ » and, besides this, the pany has alread 


a 1 ri i ] se 
ut £1,000,000 on vessels to be delivered 
>next two years. Besides this heavy 0 
et 

I 


Or SQips, the bourse takes account of the recent heavy 
n frei shi rates as an important factor in 
lation of the companies; and their shares hav 
" been weak. The speech of the President of 
{ States at Buffalo last week, in which he 
: 5 issage of a Shipping y Bounty Bill, hs 


i here as me aning a new source of com 
1lines; and this has added to the weakness 
sportation shares. 


| @) 


r 


general there has been no improvement in 
in textile industries, there have been 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
—— RECEIPTS.——_ -—-— RECEIPTS.-——\ 
hist te Apl. 1, ’01, Apl. 1,’90, Week Wee k 
f t to to ended ende d 


\ : ] Sept. 3, pept 


1900. 


1901, 1900. 


° - 000,000) 10,111,000 
CERO cccccvsccseocvecses 100 





Estate, &c.,.Duties ....... 14 157,000 252,000 000 
Stamps 2 HOO (KK 88 90 152,00 ) 
AINDS «eeeecsecereccceses ut JO 
Land Tax and House Duty 2,00 { 40,006 
Property and Income Tax 800,000 7,454,000 126,006 l 
EE CIEOD Qccacssinccccwes 34,500,00% 4,65C,000 1) 00 + 
Telegraph Service ........) 3,450,000 1,455,000 
Crown LanGS .ccccccccces oe +7 170,000 
Receipts f 1 Su ( i 
ez 91712 ANZ CRA 
ona $s 4nda Su iry 0a S wr — FIe, 410 tI : 7 Ee s 
Miscellameous ......+s.e-- 2,00 1 OOK 897,917 32,247 ) 
Total Receipts .... 142 00 47,0 46, 44,061,601 1,411,2 2 
Payments to Local Taxa 
tion Accounts...........- , 500% 3,969,226 3,357,792 55,000 
Total Revenue (in ding 
payments to Local Taxa 
tion Accounts) ........ 152,158 OM 0.418.872 47.419.393 1.456.247 
I  ¢ sic 0 1 ble t ( 
, — 1 Reve I I I Rent Cha 
. 1899 aw 
T I Estima f % 1 f ( Duties was £30,800,00( 
t i 2 5U0U,000 t i ns ( ently ma i t 
( Li DD 
EXPENDITURE. 





Total Issues out of the Exchequer 
to meet Payments from 


‘Year |APL1,°01)Apl.1,'00,) Week | Week 
a3 to to ended ended 
C1-2 Sept. 7 Sept. 8 Sept. 7, | Se pt. 8 
1901, 1900. 1901. 1900 
‘£ a. £ & £ 


Permanent Charge of Debt 18,360,001 1,134,258 132,28 132,28 
Interest on War Debt...... 3,250,0K 366,62 105,00 ° 
Other Consolidated Fund 

PE: Sanaa duuskeen chs 1,650,000 713,743 ae , 





Payments to Local Taxa- 
ticn Accounts..... 1,159,000 229,252 
Sapply Services............ 166,921,090 75 16, 65, 





5,926, 3 3,9 1 
191,331,000 87,035,054 75.835.638 3.387.280. 4.1 38] 
£ £ 
Balances Bank of England ......cc.ccccccccesccccccccccces, 6,826,646 2,825.94 
Do INO ec acanecesccwe mehuseawane 462,638 677,860 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications 


Communications must be authenticated by the name of the writer 








C| ree I; oe” ft 
Gye danhkers Oasette. 
sess ssssneuerussnsansnsesetees 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND, 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, Septembe: 11, 1901. 
ISSUE DEPARTMENT. 
aT : 4 
\ ~ » ny ¢ 7 o 5c WN 
I i Sabameeere 15 rl MG... 11,015,100 
( + 6,759,900 
1 1 bullion 37,073,445 
O77 OF56.494 04,.345.4 ) 
BANKING DEPARTMENT. 
Y y I tal : 14 553.000 ( : , .s a 
oS ee eens, a taeeel). ther...) ... -easeee, LODOS.45T 
le] aan 11,479,738 «+++ 26,047,76 
Ot le} oi - 40,002,878 N bietbwalen Rae - 29,181,625 
i 7 a 1 Dé ] } 8) +44 
69,968,59 69,968,594 
“Including Exchequer, Savir Banks, Commissioners of National Debt, and 
Dividend A int 
Dated Sept. 12, 1901. H. G. BOWEN, Chief Cashier. 
° i = THURSDAY NIGHT. 
The ere accounts compared with those of the previous 
Week exhibit :— Increase, Decrease. 
Circulation (excluding 7-day and other bil!s) . 3 ‘9 
Public deposits COR ceresecssecece x ay Re ae 
Other deposits ........ icamubensar cia eee ae Gee 
Government securities ............ oD eon coke iii Ton ae: 
Other seourities................ Sideline . 39 cee 
con... re eee ess Bee peer ee nee . - 54 sere eee 
MMi iiknbchieKinualbbamstiedses iaccec. cc, ¢ MOET necucons 
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Coin and 


Date. Bullion. 


J 781,753 
26 38.416 49 
J 3 90,577 
10 37,304,91] 
17 37,598.96 
4 675.849 
l 21 
Au 7 Sf 13 
+ vi Pa 30 
72,18 
410.247 
85,710 
1 39,229,194 


Gold 
in from 
Abroad or 
out for 
Export. 


$5,000 i 
#0,000 
? w 
459,000 
7,000 
253,000 
72,000 
107,000 
179,000 i 
85b,U00 
Senge ares 
70,00 
11,000 
40,000 
65.06 


Subjoined is our usual t 
Bank Returns, the Bank Rate of Discount, the P: 


Price of Wheat, and the Leading Exchanges 
three years corresponding with the present date as well as te: 


back, viz.:— 


At corresponding dates 
with the present week. 


Circulation (exc 
Bank post bills) 
Public deposits 


Coin and bullion. 
Proportion of re 
liabilities 


eeeee 


luding 


eerereeeee 


Other deposits ..... 
Government securiti 
Other SCCUritieS .....e...-| & } 
Reserve of notes and coin 15,259,229 24, 





' 


serve to 


Bank rate of discount .... 
Market rate, 3 months’ bills 


Price of Consols*. 
Price of silver per 


Average price of wheat.... 41s 
Exchange on Paris (short) 25.474-52) 25.2 


— Amsterdam 


— Hamburg (3 months) 
Clearing-house return .... 


securitit she 
excess of 
1900 an exces 
£13,955,115. 


OZs sees 


1891. 


iD. 





6 


Circulation 


excl iding 
Bank Post 
Bills), 


5 4 
£5,064 ) 
9» ~ ) 
45,3 4 
39 929 ) 
4 ) 
90, 595,1 
17 
14; 7 
‘4 J 
f 
35.6 
7 7RR ROK 
<3,/ 
< i 
9 
és 


ble, atiorc 


21 77-974 
31, 27,4 
7,712, 8.3 
2; j 49.2 
5 74 

> 13,4 
89,895 29,5 
> 


5 


1 
3, fot ¥t,0 


454% 49.5 
“ik 


9 ] 


x 
pee 


(short) 12.1: 22 12 


New 23 per Ce 


20.55-5/ 20 
98 ,4¢ 


£!0,656,635, in 1899 an 


f £13,883,040. Ih 


wo We 

pus OO 
e 
nm 
pom 


ray 
anKing S 


3 
end? 
MULT) 


Deposits 


+5 3 
i+ } 
A 


ling a compa 


U 


29,180 27 

49,941 7.28 
16,040 39,49 Q 
13,533 13.067,.8 
89,405 27,70} 
21.628 24,4 9 
0) 808 35.6 


10d 253 54 
74-354 25.26$-512 
17 ; 
1-2 12.23 
61-5 20.7. 
25,000 131 Ne 


unt of the “ other deposits '’’ compared 
wed in 1891 an ex 


*eSS OL 20,0/8, i 


\t this date in 1898 there was an acti i 
utside arket for the ted States and the ( 
count rates hardened on anticipation of 
lrawals. The quotation hree months’ | 
to 1f per cent.; but there was an abunda 


murd f the Em] 3 

he value of money, the ] 

assumed by the Ottoman 
lent vhile the Ar 

s ineasiness, and A 
red by New Yor I 

week there was an imp! 


— 


g 
cel loney was in g 
f ¢ ; y s+. y\ 
I the su mental \var 
f } . . . 
forthe § k Exchang 


und quotations droppé 
I 

: : 
and best three months’ | 
lition of the stock mark 

; 

further advances, and t 
Shares ir S ve was 

I f ing figures f 

i ft Ss and 1eques 
1 


+ 
ASC &uU 


lays ar 


ut s, thou 
men thi 
was Of pe I i 
3 fk 
Ss were nota 
nth lus W 
f t diverted 
] the ¢ 
rnmen ) A 
4 
tone prevalicd 
} } 
patch by t 
nment to terms. 
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i ma i 
AU La A 
ta 

4 ia 
yer) 
i 

tt at 

i ay 
ra ol 

Ss \ 


e given separat 


date in each case :— 


oO! i 
17 
i 

te ; 

US. i 

Great } 

lil » Vu 

+ 
l 1a 


| September 14, 190) 


The following shows the amoant of the 
both departments, Banking De posits, 
and Rate of Discount, for three months 
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PROVINCIAL CLEARING RETURNS. 


901 1900. Inc 
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